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Dun'B Review report* dispaaslon-
ately on the state- of th© chaae, Tho

pursult continues, because it cannot

be abandoned, and there ifl nothing
to complain of in the tactics of de¬

mand, but the villanous pupply is

M able fujritive. Some ground has

been lost. The gap has widened:
Disproportion between demand and

aupply is more pronounced than at

any prevloua time, and tbe risa in

prices eontinnea apaca. Widely di-

vergant linea exbibit Bteadily la-

ereaalng atrength, and though moat

commoditlea ara already at an ex-

trema poaition, thera ia no sign that

tha erest has yet been reached. ln
atecl and iron, in textiles and in

other branches the eagerne**. of buy-
ers ia regarded as foreshadowing
Btill further advancea, the growing
acarcity of materiala and products
impelllng nrgent efforta to cover far
diatant requirementa. Evidencea of
.xpanaion ara vlaibla on avory hand,
bnt many manufaeturera aad mer-

chaita, with eommandabla Judgment
aad prodanee, andaavor ta repraaa
damand ratheT than aaoouraga it,
and erodlta ara eloaoly acanned.

Ther* were 289 failure* during
the week, against 297 the week be¬
fore. Doubtless those were tho skep-
tics. They did not buy, or bought
too late.

Money is now the cheapest thing
in the world.

Ther* 1b heaitation in United
Statea Ste*l common, owing to un-

CBrtainty as to whether the earn-

ings for the third quartar have been
at the rate of 60 per cent a year
for the common shareholders or only
60 per cent.

For purposes of Democratic poli-
ticB, our immense foreign trade is
like » barbed wire fence. However

you get over and back, you are very

likely to tear your logic Mr. Wilson

aays it ia nothing, or almosv noth¬
ing:

If yon take tha Agorea of ©or

eommarce, domeatie and foreign in-

cluded, you will find that the for¬

eign cornmerce, even upon a modest

reckoning of our domestic commerce,

does not equal 4 per cent of the

total.
Ajjd yet yon muflt not belittle for¬

eign commerce, for it haa been ex-

tremely profitable, a* he eets forth
in the next paragraph:

And in tho meantime, what have

wa done? It waa estimated that at

the beginning of the war about four

thousand million dollara" worth of
American aecuritles wara held on

the other aida ©f tho water. ln

thesa two yeara wo have bought
back again, it la eatlmated -for it
cannot ba aeeurataly determined
12,000,000,000. Wa have actually
been ablo to Uke back Into our own

hands half of what wa have bor-
rowed from Europe, and we have
accumulated in that time $2,631,000,-
000 of gold, which is one-third of
the gold supply of the world. If the
war goes on another year we shall
rrobably hava half tho gold supply
of tha world.
The dilemma is how to claim all

the war proBperity there 1s and then
aacribe it to the prescience of the
party in power.

Mr. Wilson may know his eco¬

nomics, btjt he has received his fig-
tres. Thev were probably furnishp'i
hy Mr. Redfield. They will not Bcan.
There is not in existence any proper
eatimate of tha ratio of foreign to
domestic trade. Mr. Wilson, on hi*
received etatistiea, eays it ia less
than i per centr.that foreign com¬
merce does not equal 4 per cent of
our total domestic eommen* In the
last two years there haa been a re-
vival in domestic commerce such as

was never imagined before. "Now,"
he a*k«, "is 4 per eeasl rr*ating tho
9**> p*r e**B*1 Is it reasonable V,

auppose that it is?" It is not. The
4 per cer.t is wrong. The excess

of our rr.eirhandise export<v-the
amount of goods we aell above th«>
amount we buy.ia now running at
the rat* of $4,000,000,000 a year.
If that ia 4 per cent of our produc-
tion of goode for the aatisfartlon
of human wanta, then the total (100
per cent) ia $100,000,000,000. Hav¬
ing *xported $4,000,000,000 worth,
we should have a remainder for our

own use of $9M00,0OO,0O0. That
would be $9^0 worth of goods a year
for each man, woman and child in
th* United .Statea. Or, Uke it an

other way. There ia an average of
foar «nd a half perBona a family
in thia country, Therefore, in our

population of 100,000,000 there are

22,222,222 famfliea. If you divid*
$06,000,000,000 of gooda among that
rtumber of families you have $4,-120
worth of goods a fami'7. That is
flimp'y prepoaterouB. According to
the federal l/.apm* Ux returns,

fewer than 400,000 famlliea hava in-
eomes above $4,000 a year each.

The atsrplua of goods which we

are exporting is much more than 4

per cent of our total production. The
fallacy of dividing the statistiral
record of domestic coTimerce into
the value of goods c-xportcd to de-
termine the ratio of foreign to do¬
mestic trade is quite obvious. The
statistical record of domestic corn-

merce contains endlesa repetitions;
the record of foreign trade contains
none. Take, for illnstration, any
artide of merchandiBe which ia pro-
duced in the same way either for
domestic use or for export.say, a

ton of steel rails. The finished rail
represonts a great number of .cep-
arate transactions in domestic com¬

merce.the cost of producing the
ore, of transporting it to the fur-
nace, of cpnverting it into steel with
fuel which also had to be mined »nd
tranaported, of rolling the ateel Ingot
into the rail form and of flhlpping
it to the final bayer. Eflflh one who
buyvi or sells the tnaterlfllfl entering
Into the manufactore of thfl rall
makes his charge. and it ia added
to the sum of domestic commerce.

Every one who adds labor to the
material charges wages for that ser¬

vice, and the spending of these
flragflfl for all manner of goods in-
crCfllCI the sum of domestic com¬

merce. And now, when the rail is
finished it may be delivered to the
Erie Railroad. at Dunkirk or sold
at tidewater for export to France.
In either case it has left a long trail
of transactions in the statistical
record of domestic commerce. If it
is sold to the Erie one more trans¬
action is entered; but if it is ex-

ported it is entered once for the
first and only time in ths record of
foreign trade. as if it had fallen ready
made out of the blue sky. A ton of
rails, valued at $30, may be repre-
sented in the repetitions of domestic
commerce by transactions to the
sum of many times that amount. A
ton of rails exported is represented
in foreign trade simply by the final
selling value of $30. Thus, to com-

pare the money value of merchan-
dise exported with the grand total
money record of domestic exchanges
is absurd. The article exported con¬

tains a large number of domestic
exchanges. The only test is to think
of goods in the ultimate form. The
value of goods exported is now run-

ning, as has been said, to more than
$4,000,000,000 a year, and that is
much more than 4 per cent of the
amount of goods produced for the
final satisfaction of human wants in
the United States.

Money on call at thfl New York S'ork
Exchange ruled at 21. per cent, with a

low of I
Time funds on brokers' Ptoek Ex¬

ehange collateral are in liberal supply
without any expanaion in demand.
Rates show no quotable change
There is a growing tendency on the

part of interior bank? to transfer funds
to the London market, where they can

be employed to brtter advantage. In-
stitutions in the South, as well as in
the Middle West, have done thifl on a

comparat-.vflv large sca'e of late.
Puling rat*B on money y«terday

compared with a year ago were as fol-
lows:

A year
Ye.terday. ago.

Tall money.... *>/t% 'V.
T-ma money:

60 daya. 3 % 2'/2(5 2'>4r'r
80 days. a*A% 2*M#3 %
4 months.. 3! n''e 3 %
6 to 6 mofl.. 3,/4@3,'i»pi 3 %

Commercial Paper. Dull trading
characteri*»s the commercial paper
market. Offerings are scarce, and this
accounts for the light tumover. The
beat regular maturities are inoving at
3V» to y,\ por eenl
Ofldal rate. of discount at ea**h of

the twehe Federal dn-trict*. are aa fol-
losvs:

Maturity in daya.
|0tl and. McL 90d

Hoaton . 3 312 4 4
New York..3 4 4 4
Philadelph;a..3'/2 4 4 4
Clereland . 3'/a 4 4'/2 4'/a
I'.irhmond . 4 4 4 4
Atlanta . 4 4 4 4
Chicago . 3'/2 4 4 4'/2

. Lflfllfl. 3 4 4 4
Minneapolia . 4 4 4 4'/j
Kanaas City. .r 4'^ 4"a 4'2 *Vg
r>a!l88 .V/g 4 4 4
Fan Ptflflclflflfl. 3 3'/j 4 4"2

'16-daT paper.

Bank Eirhange*. Th* day's clear-
ings at New York »nd other cities:

Exrhtngea. Halaneea.
Naw York.$587,986,864 $22,962,566
Haltlmora . 6308,864 432.137
BflflUfl . 36,576,487 6.724,099

ago . 73,083,792 Z260A3?
Philadelphia ... 45,243,921 5.389.629
St. Lflflll. 22,303-305 3,518.230

Kar» Trraaury. New York bflflflfl
galned frorn tha Iflfe Treasury $1,-
1HJ9H,
Tha flTflflflVl Mnney Currenta. A gain

la caab b/ tU banka ot about |.,000r

000 la indicated from tho reported
moveraents of currency during the

week, according to Dow, Jones & Co.

Gold imports, Monday to Friday Inclu-

sive, toUlled $39,500,000.
SUver..Hars in London, 821,* pence;

hero in Now York, 67H centa; Mexican
dollars, 61T4(£B5%.
Flfteen Mllllona More Gold^-Tho in-

flux of British gold continuea. Yester¬

day $15,000,000 arrived from Ottawa.

Of thia $10,000,000 waa deposited at tho

Assay Office and tho remaining $5,000,-
000 went to tho raulta of tho Clearlng
House. The latter deposit was made
for the account of the Federal Reserve

Bank, which waa allowed storaije epaco

by the association. While the offlcials

of the Rer-rrve Bank declined to com-

ment on the transaction, it is undcr-

stood that the metal was purchased
from J. P. Morgan & Co. and lodgcd
temporarily in tho Clearing House
vault until tho congestion resulting
at tho Assay Office from tho recent

heavy receipta of the metail ia reliered.
This la not tho firat tranaaetlon of

tho kind. In June, when there were

heavy imports of gold from Canada, a

considerable portion was purchased
from the Morgana by the Federal Re¬

serve Bank. One of the reasons given
was that the gold, in being taken by
the Reserve Bank, would tend to keep
down inflation. Had tho metal been

taken by local banks, it was pointed
out, lt would have been possible to

have oxpanded it four or five tlmea ai

tho basis for credit Aa It ia, tho FeJ
.ral Reaerre Bank can anly iaaua
netea atatne. tha gold, dollar for dol¬
lar.

Total gold imperti from Canada
sinca tho current movement began, on

October 17, now amount to $85,000,000
Another $1,000,000 waa transferred

by the Sub-Treasury to San Francisco
yesterday and will be exportcd t-

Japan.

The Dollar in Foreign Exchange
Weakr.ess of Italian lire fumished tho

featuro of the foreign remittance mar¬

ket, the rate dropping from 6.56 to

6.67H. Sterling, francs and marks wore

steady. Russian rubles went lower

again, falling to 81.05 centa, compared
with 81.15 on Thorsday.

Week
Yesterday. Bg*.

Sterling, demand. 4.75H 4.75*1
Sterling, sixty days-4.71*8 4.7134
Sterling, cables. 4.76-a 4.76«
Steriing, ninety days... 4.69' 4 4.69' 3
Francs, demand. 5.84' 2 5.84' 2

Francs, cables . 5.831 2 5.83' 2

Guilders, checks. 41 40' 8

Guilders, cablea. #1* 40'4
Reichsmarks, checks... 70' 4 7f> \
Reichsmarks, cables. 70H 70'4
Lire, checks . 6.57',2 6.54' 4

Lire, cables . iMAVa 6.53>/2
Swiss, checks. 626'4 5.26
Swiss, cables. 5251 2 525
Austrian icronen, ch'ks.11.94 11.97
Stockholm, kr., checks..28.45 28.45
Copenhagen, kr., ch'ks..27.30 27.30
Peaetaa, checks .20.30 20.20
Rublee, checks.31.05 31.15

Below ls given tho current exchange
value of foreign money in dollars and
cents, together with tho intrinsic j»old
parity, as calculated by the United
States Ifiatl

Current
exchange Intrinsic
value. value.

Pounds, sterling.$4.75ti $4.86»a
Francs . 0.17.1 0.19.3
Guilders. 0.41 0.40.2
Maiks . 0.17.6 023 8
Rubles . 0.31.05 0.51 2
Lire. 0.15.4 0.19 3
Crowns (Penmark)... 027.30 0.26.8
Crowns (Sweden). 028.45 0.26.8

The above rates express tho cost of
foreign money in terms of the Ameri¬
can dollar. You buy an Knglish pound
sterling for $4.75*1; tho intrinsic par¬
ity is $4Sr>t>i per pound. Thus, you
say cither that pounds are at a dis-
count or that dollars are at a pre-
mium. which is owing to the fact that
in Kngland the demand for dollars
with which to settle accounts in this
country is preater than the demand in
this country for pounds with which to
settle accounts in Kncland.

FOUR BANKS SHIFT
WALL ST. QUARTERS

New l.eascs Involve Rcntals of
More than $2,000,000

Now quarters in the Wall Btt**1 dl*-
trir-t have been found for the M*tro-
politan Trust Company Georpe C. Van
Tuyl, Jr., president), the International
Bank, the Specle Rank of Yokohama
and the International Ranklng Corpora-
tion. The leases, which wrre nego-
tiaUd by George R. Read & Co, 1n-
volve rentals aggregating more than
.2,nrin.nnn.
The Metropolitan Trust Company i*.

to have the entire second flnnr and half
af the ff>ur*h floor at f,0 Wall Strrot.
now occupied by the International
Bankinjj Corporation and the laterna*
tional Rank. Th© International Rat.k-
injf Corporatlon gets the quarters of
lhr> Specie Rank of Yokohama In the
National City Rank Building, and the
International Rsnk flnds a new home
in the Whitehall Ruildlng, on Battery
Place.
On the fifth floor of the Eqnltahle

Ruildlng will be tho new quarters of
the Specie Rank of Yokohama.

0-

Bermuda, It Is English
A"»>ntlon is eallrd to th* fact lha*

l.rfflish la the langrafre spnkrn in Rer-
muda, and that many Amrric.in manu¬

facturera when BMkaflBJ to introdur*
their goods iiito the colony writo Jet-
tera In Spanish, assuming that to be
the language of the colony. Also, rnany
Mtera are recclred bearing insuftinent
postage. It ia easily unnderstood how
these amall matters militate very
strongly ajrainst the aurrrss of in,
firm thus ofTendinjf in BtteflBptiBg to
form tradr ronnrctions in Rermuda,
and because the points Br* so simpl"
they ahould rer'alnly not br o\rf
lo*B*d C*Bfl*l I arl R. L'jop at Baal
litoa, aUfliiauda.

STOCKS CONTNUE
DULL IN LONDON

Prices Giving Way Slowly
.Interest in Foreign Pol¬

icy of U. S. Candidates

By FRANCIS W. HIRST
[Br Cab'.e to Tr.. Trlbur.. ]

London, Oct. 27..The stock max-

kets remain depressed and in an un-

ratisfactory condition. The lack of

buying orders retards busines?, and
prices give way blowly. The Indian
loans have fallen flat. lirazilians
are strong. Rumanian oils are re-

covering to-day. Viscount Grey'a
emphasis on the league for peace
increasea interest ln the foreign pol¬
icy outlook of your candidates. On
thia point the views of Charles E.
Hughes are not clearly unders-tood.
Tho new Ameriean loan is wcl-

comed us a proof of our financial
stability. The industrial situation
ia unchanged, save that the press¬
ure increases with the military calls
on labor. Belfast is about tho only
industrial town where the supply is

adequate. Merchant >hip building
procee-da apace there. The Irish
linen production, h4>wflveT, la ©nly
two-thirda normal, owing to the
high price and acardty of flax.

Despite the labor shortage and
tht, high prices of materials, the
Nottingham lace trade is exporting
fieely to both North and South
America.
The new coal and freight limita-

tiori KhflflM for Italy and France
will go into operation on October
.30. This will increase the maxi¬
mum price of shipmenta to the Al¬
lies and decrease the exports to
ncutrals. The growth of Ameriean
tinplate exports is attracting atten¬
tion.

Cotton Spindles
The growth of the world'a cotton ln-

dnstrirs is shown in the annual cotton

handbook, of London, tha latest Issue
of which is reriewed by the "Textile

Mercnry," of Manchester, England. Iha
present total of the world'a cotton

spindles la 151,fi<57,000, compared with

04,6C8,000 twenty-one years ago. The

greatest advance has been made ln the
I'nited States. BiBflfl 19r'4 thera has

been nn addition of more than 40,000,-
000 gpindlea throughout the world, and

fllnco MM about 67,000,000. There a-*

now 6,513 cotton firms in all catton

apinning countries, 2,004 of these being
in Great Dritain. The number of cot¬
ton looms is estlmoted at 2.«:>2,347. In

commenting on the figures presented
the "Mercnry" says:

It apjvars etranr* that tha Tnfted
ctnte« with n convidernbly imalkr num-

btr of spii.aa. ahoaW t.. u-ir.* nearly
twice n« many bnl.-s -flf raw cotton afl l

arr, end that Imlia. with only M49.000
splndka, should ba consuming more than
ball tba BflJflfl that flflfl di.posa of with

ta. Writers are pointing
out that comparatively we are going back,
but tho differ«*nre in .pindleage and eon-

eumptlon I. so ohvious that we must look
Blaawbcra for an rxplanatiun of our QO%V
tlnn. If we are rrmaining practically ata-
Uflrnarj* in conatatnptlon. with an tactrnaa
ln Um tjtnabcf ot apii>fl_ and of ipaad, it
I. eleat that w<* nr» forging ahcad in the

qttality of raw mat/rial BBCfl. The rr«*-
gn .! Ot thr ring fram-» ahroar) rr-

count* to some BXtanl for tl- apparently
Bai our pla s

in th* ii c of betfc - qualitic m dc
«nlng of n

quantity (fot thi prothietion of higher
i, aml in much !**-¦ wa>tc. 'I;

m in which Wfl eontintl* to Ira'l.
a; .1 it i. what wfl ha.ee ta think about in

of growing cotton
fot our purpoaa la eaar aa i empire. ln
thi. rc*prrt. our attention f-i now fre<iuent!y
ihrrrlfii to Inrlia. but our sup-plic* from
thifl c-o'intry are «o wnall and thf call from
«i*h»r tflUntrlflfl *" gr'-at thnt Wfl cannot
bope to get any BStl faetlotl from India
for a ktUfl time lo come. Wa must al«o
look elsewnera.

WHEAT BACK TO
SEASON'S TOP PRICES

Corn Sells at HIgt.es. Flgurc
Since 1867

Chicago, Oct 27.- In a surprlsing
burst of gtrength to-day, the wheat
market soared above all recent high
price record... Traders were largely
influenced bv a'sertions thut e.yporters
and foreign governments had ol-talned
ownershlp of the bu!k of deliveries;
hrre until January 1. PliCfla dflflfld
buovant at the topmoit point of the
¦flflfliflfl, liecrmber at 1»fl to \ir.\ and
May at 114 to 114%, with the market
as a whole 3 to :,~\c above Thursday's
Ifltflh.

All records In nearly flfty years for
high prices of corn were amashed, Nn.
2 yellow selling here at 11.11 a bu.hel.
This price has not been surpassed since
1 S67, when the apei was $1.12. Futures
closed 1 '» to I%fl higher.

New Zealand Grain Harvests
KflfJ Zealand flflTfl.fcfld M44M arre.

pf whflflt dflling the ltlS-11 season.

The crop from tSfl^017 acres was

thrflflhfld un.l iriflldfld 7p0T0,KU bushel.,
or flflflfll 21 M bflShfllfl per acre for the
dflsflifliflfl, flrhllfl the crop from 6,1X2
Mfflfl flflfl ffld tfl stock. Early la the
aeas .. it was reported that 171,861
acres of oats had been sown in thla do-
mlnion, but only 7.4M.748 bushels were

thrashed from 2011,7:10 acres, averaging
::.'i71 bushela t the acre, the remain-
der having been either cut for fflddflf
or used for pasturage. The dry season

¦kortflflfld 'he rrop in oome flflCtiflflfl.
The on11 nk for 1016'17 seems food,
¦.icrording tfl Cflflflfll Onnal Alfreii A
Wlnalflw,flt Auckltt'id, and prflpflratlflM
iot a large acreags ftrj beiuj; m-ulfl,

TARIFF PROTECTION
URGED BY MR. GARY

Forelijn Producers, He Predicts,
Will Corapete Vigorously for

Trade After War
St. Louis, October tl.

Whenevor tho war ahall close, the

business of thia country will bo con-

fronted with new conditions, E. H.

Gary, chairman of the United Statea
Steel* Corporation, stated to-day in an

address before the American Iron and
Steel Institute. Mr. Gary said:

Th* BMlBflllflBJ power of th*> who'«
aaaaid will have ba-en very araatlrJE*1^;Portrlam o.Mintriea whu are now bu>
,r,.!,,-,. bacauaa eoaapoDe*. arill -*thdre«

th.-ir patronaca Ib a tar«8 aaaaaw. Other
raoB-produeing rountnes will fin-i uaasi

f.nancial res.-urces and credit* W»*.*:
More than thia. foreign Pfoducera ini B*eat
need. will atrive more dillgently than ever

to aupnly the countries that are nnaneially
able to pay and at prices, based ****£*
labor and low coat, aa they have a perfect
right to do. .__

Our produeera. Inelndto* <wr wage earr--

era, will flnrl themaelvea ln eommercial BBj
tagoniam with tha moat peraiatont and

diffieult eompeUtion ever axperienced. un-

les, thia shall b* prevented by lawa that ara

reaaonable and sufficlent. Moat of tha

foreign producing eountriea, and cruiw

hk'ly all of tlMBt, will be thoroughly pro¬
tected hy tariff prorlstolM and we ahouia o.

(,n a parity with thaaa m BBB nspect.

If the present unprotective tariff
laws remain unchanged Mr. Gary be¬

lieves that we ahall probably meet with

competition from foreign aources after
tha war closes which will adversely,
and perhapa disaatrously, affeet Ameri¬
can induatry and labor. Conditiona, ha

declared. will be even woraa than they
wera betwoaa October a, 111*. and tha

begtnnlng of tha war. If tha lawa ahall
ba amandod and ada<juato protawtioa to

American producers and their workmon
ls afforded, wa may expect aatiafactory
business conditions for some time to

Atlantlc, Golf and Weat Indlea^-Tha
eommon'atoek aold yesterday from HH
to 1047», a new high record, closing 8

pointa up for the day at 103. This com-,

pany ownfl all but a small mmonty Bfl

the capital stock of the Clydo Steam-,

«hip Company, the Mallory BtflBBBflhlp|
Compar.y, the New York and Cuba,

Mail Stcamship Company (Ward Line).

and the entire atock of the New York

and Porto Rlco Rteamship Company.
In addition, it e-wns directly a fleet

of five ships. In August it waa atated

that tho company had acquired control
of the Mexican Navigatton Company,
with its nlr.o steamships. Tho cor-

porat'.on's shares were admitted to

dealings on the Stock Exchange early
in tho summer. Its earnings have in¬

creased greatly since the war began,
owinir to tho unprecedented demand for

. hip tonnage. The full dividends are

being paid on the $14,979,900 of 5 per

cent non-eumulative preferred, while

nothing has been paid as yet on the

$14,963,400 of common. In tho seven

months ended July 31 last the company

reported net earnings equivalent to

J7JI per cent on tho common, com-

nared with 7.75 per cent In the full

year of 1915.
_

Utah Copper. Thia was the strong-
est and most active of tho coppers yes¬

terday, advanclng to a new high of

lrifj. It closed 4>-t points np, at 105%.
l'tah is one of tho leading porphyry
producers. Its present output ls esti-
mated at 115,000,000 pound" r.nnually.
Its property contain* the larg*at de-

veloprd ore body in the world, wi'h a

provOfl tonnage oxce"ding that of the
famooa Rio Tlato mine*, in RbbIb, and
even BXeeedlaC the proven tonnage of

the larceit of the iron mlaea of the

Mc'iba rango. l'tah owns hnlf of the

r.ii'?tanding capital stock of ihe N>

vnda COBBoHd*ted Copper Company.
I,ast year the company earned 111.03
a share on tho |10,244,*00 <pnr |10")
. tock outstandinjr, and pa'd H.fV The

present rate is $« a yrar. Ifl JBBfl and

September the company declared extrn*
of Jl.Sn. The company produce*. copper
at an average cost of 7 cents a pound.
and with tho me'nl selling on tho pres¬
ent basis of 28 cents. its earnings a

share ara estimated nt more than $2".
a share a year. In June the directors

approprlated $2,500,000 for enlarge-
ment of milling capacity.

Plstribntlon of War Profit*. A

number of important corporations an¬

nounced extra distributions to itoet
holders yesterday. The Scovillc Manu
facturing Company, maker of bras*.
goodl, fuses and shrapnel, declared an

extra dividend of 10 per OBBt on the
$5,(.,000 of common outatandmf*. Ro
far this year this company has pnid out
9?, per cent in dividends. The Sokay
Pr*C*M Company, i<oda manufacturer*,
with plants at Syracuse and Detroit,
declared 3 per cent, extra, bcsldes the
regular quarterly dividend. The Scmet
Rolvay Company, which is controlled
by the Solvay Process Company, also
declared 3 per cent extra. The Ry«
Prr-ducts Coko Corporation announced
an extra disbursement of 1 per cent, in
nddiiion to tho regular l'j pi r cent

quarterly. Directors of tho Yale A.
ToWBB Manufarturinu Compar.y, loek
and hardxvare makcrs, declared .1 per
cent extra.

Ready-to-Wear Trade
The retail trade throughout the

country this week was generally re¬

ported as brisk, although, according to

"Nugent's Hulletin," the demand he*
become more and more pronounoed for
rertuin types of fcarment*. In ronse

qur-ncc retail atocks are somewhat Bfl
Imlanred.
The demand for more stanle line*

hat been larpe. The knit weiir branch
in BBltiealar haa had more business
Uaaa il could cooo witia, _|

AMERICANS TO
MAKE CANADA
A TRADE BASE

Branch Factories Operat-
ed in Dominion Enjoy

Tariff Privileges
By S. ROY WEAVER

Toronto, October !6.
A variety of factors will contribute

to a great expansion in the trade of
the Dominion during the next few
years. While Canadian business men

have not yet realized, aa they should,
the opportunities which the war has
opened to them, United Statea com-

paniea operating in Canada have done
ao, and ara preparing for the future.
It ia general ly believed that tha Do¬
minion will have a preferenea In tha
markets of the Empire, while the coun-
tries ef the Allies are favorably dis-
posed toward Canadian products, and
closer trn.de relations are certain to
result. The suggestion of a customs
union between Canada and the West
Indies has met with aome approval.
The Canadian banks already are

. trongly eatabllshed in tha W«st
Indies. Moreover, thfl producta of the
two eountriefl ara so different that
thera would ba praetleally no competi¬
tion bfl-tween then were such a euatoms
unfon eonsummated. Jamalea la the
only large eolony not a party to tha
present Canada-West Indlea prt*fere*t-
tlal trade agreement. Certainly the
foreign trade outlook was never

brighter for the Dominion.
Canadian Products To Re Favored
There is not the slightest doubt that

Canada is going to be a basis for ex¬

port for many large United Statea
manufacturing companies. It is ad-
mitted that several of tho biggeit
branch factories of Ameriean concerna

recently located ln Canada have been
ao located princlpally for thla purpose.
Your correspondent has Been the copy
for a large advertising campaign
planned among Ameriean businesa in-
terests, pointing out the great oppor¬
tunities offered by the Canadian home
market and also emphasizing that
made-in-Canada products will have a

distinct preference in most of the mar¬
kets of the world after the war. Amer¬
iean companies already poaseasing jub-
aidiaries in the Dominion are extend-
ing their Canadian plants. Moreover,
there is a decided disinclination on the
part of many of the largest American-
ownedr companies in Canada to bo
known as United States concerns. New
branches are being established in the
Dominion by Ameriean manufacturers
who hitherto have paid little attention
to Canada or have been content to
compete in the Canadian market or.ly
through their factories in tha United
States. Canadian branches of Amer¬
iean companies already enjoy the full
trade privilege afforded by tho Do-
minion'a tariff arrangements with the
West Indies, France, Italy, etc. A
great extenxion of those privileges, due
indirectly to the war, Ifl certain to
appeal to capitalista aouth of the
boundary.

BRAZILIAN TRACTION
NOTES ARE SOLD HERE

Loans to Other South Ameriean
Companies Are Expected

The Brazilian Traction, Light and
Power Company, it was lcan.ed yester¬
day. bflfl aold tfl William A. Rrad & C0.
|7300,000 thrttc-jrefltr 6 per cent secured
Rfltflfl, The company does the street rail¬
way, electric light and power, gas and
telen'ione business in the cities of Rio
de Janeiro and Sao Paulo, Brazil, and
adjacent territory.
The banking firm offering the Bra-

zilian traction notes has formed a syn¬
dicate for the purpose of handling
other foreign public utilify loans they
expect will be placed in this market
in growing amounts. The Brazilian
traction notes will be offered nt a prico
to yield 6*4 per cent.

TEXAS _ PACIFIC PLAN
OPEN AS TO ASSESSMENT
Scaling Down of Capital Advo-

cated.Earnings Increased
The plan tentatively outlined by

bankers for the renrganization of the
Trxa.. A Pacitlc Railway through the
mfldiflfl. ot a frirndly rcceivcrship
lcavcs the question of an asscssment
on the t-tock open. Those not in fnvor
of a levy point to the increased earn¬

ings of the road as an argument
again.t assosing the stockliolders.
They insist, however. that Rome capi¬
tal readjuatment will have to be made,
probably in the form of a acaling
down of the stock now outstanding.

With the admisslon by the Coulds
and the Missouri Paciflc interests that
new money will have to be raised, it
Is already prfletically agreed that the
*3tft00fi00 issue of second mortgage
income bonds. owned by the Iron
Mountain system, shall be replaced
by another .security whii-h will not
Mflltitfltfl a lien auch aa the present
issue does. This, it ta argued, will
place the company in a position to

prpCflfld with new nnancing plana.
A banker familiar with the Texas *t

Paeilic'a financial need. snid yester¬
day that tho new issue of securities
will not bt> as large as many etpect.

According to an oftici.il notice pub-
lishfld in "Thfl BritiflB Bflflrd of Trada
.loutiiiil" for Ofltflbflr ¦'¦. I'.'l'i. nianiifn.-f
tir«--> of bone, hnrn. IvOf** and Cfllluloid
an iflbjafli to Impflri prohibitlon under
the tflraflfl of tbe proclamaUon of Ucto- <

Pflr 4. l.-io. I

Executor . mmm Tnistee
Ohartered 1822

The Faimers' Loan and Trust Company
Noa. 16,18, 20 & 22 WiHiam Street

Branch Office, 475 Fifth Avenne
New York
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Travelers' Letters of Credit Foreign Exchange.
Administrator Gnardian

Foreign
London Markets. London, Oct. 27..

"The general v.ar news improvcd senti-
ment on the Stock Exchange to-day and
:aused a hardening in first class in-
restment stocks without expanding
business materially. 011 itocks were

firm, Rumanian lasues recovered sharp-
ly and mbber aharea were ateadier.
/apanaee boada were weak on tho eoa-

aation of parchaaea for rademptioo par-
poaaa. In tha American aactlon the
low-priced ralls continued atrong, but
high-priced aharea were dull.
The llsts for tho Freneh loan were

closed to-day. Applications were re¬

ported good, especiaiiy from the prov-
inces during the last few days.
Money supplies. were short and dis-

count rates were firm. Money, 5 per
cent; dlaeoaat rataa, short and three-
month bills, BVi<ft6** per cent; gold
premiums at Lisbon, fi4.

Paria Bonrae. Paris. Oct 27.- Prices
were irregular on the Bourso to-day.
Three per cent rentes, 61 franca 10 cen-
times for cash; exchange on London, 27
francs 814 centimes; 5 per cent loan,
BO francs.

New York
British Loan Syndicate Cloeed. The

underwriting syndicate for tho $300,-
000,000 Pritish loan was closed yester¬
day morning. Allotmenta were made
by J. P. Morfjan & Co., largely on the
basis of their participation in the
$250,000,000 British loan sold here in
August and the Anglo-French loan of
a year ago.

Tho Week In Trade. -Disproportlon
between demand and aupply is more
pronounced than at any previoua time,
and the rise in prices continues apace,
according to R. G. Dun & Co. Widely
divergent lines exhibit steadily increas-
in£ strength, and though most com-
modities are already at an extreme po¬
sition, there is no sign that the crest
has yet been reached. In steel and iron,
in textiles, and in other branches the
eagerness of buyers is regarded as

t'oreshadowing still further advanees,
the growing scarcity of materials and
products impelling urgent efforts to
cover far distant requirements.
Commercial failures in the I'nited

States, as reported by R. G. Dun & Co.,
are 289, against 297 last week, 277 the
preceding week, and S81 the corre-
sponding week last year.

Federal Light and Tractlon. Inter¬
ests connected with the Westinghouse
Electric and Manufacturing Company
and Samuel Insull, of Chicago, have
acquired substantial holdings in tho
stock and other securities of tho Fed¬
eral Light and Traction Company. Th;s
has resulted in a change of affiliations
of the traction company from the Gen¬
eral Electric Company to the Westing¬
house company.

Directors, at a special meeting,
elected Guy E. Tripp, chairman of the
Westinghouse Electric and Manufact¬
uring Company, Calvert Townley and
Samuel Insull directors of the com¬
pany. Thero is still one vacancy in
the board.
Anson W. Burchard, vice-presider.t

of the General Electric Company;
Harrtaoa Williams, F. L. Dame and
R. E. Hreed have resigned from the di-
rectorate.

Rock Island Plan Not Ready. The
joint reorganization committee repre-
senting the stockholders and the
debenture holders held a long; meetinrr
yesterday afternoon and discussed re¬
organization plan*. A banker who was
in attendance said that while favorable
progress was made publication of a

plan was not imminent.

Guaranly Tnist Promotions. N. D.
.lay. manaper of the bond department.
of the Guaranty Trust Company, ha*
been made a vice-prcsident, and L. S.
Critehell, assistant secretary, has been
appointed manager of the department
of publicity and new business. Mr. Jay
came to the Guaranty Trust Company
a little over a year ago from the First
National Bank of Milwaukee, where he
was viee-president. Mr. Critehell be-
(BB his bankinjr career with the Metro-
politan National Rank of Chicapo.
New Rank Directors Choaen..

Thomas Williams, senior member of
Ichabod T. Williams * Sons. haa been
I'lected a director of the I'nited States
Mortgage and Trust Company.
Reserve Bank Elertlon. The eommit

lee of the National Bank Section of the
New Vork Btata Hanker.*' Association
and of the New Jersey and Connccticut
Hankcrs' Association, appointed to
make recomniendations to member
banks of candidates for directors of
Ihe Federal Reserve Rank of New York,
1**8 supgested William Woodwanl,
president of the Hanover National
Ratir., for roiloetioa as Class A di¬
rector. As candidates for the Class B
directorship now held by Henry R
FOWBO, the committee submits tho
rames of Newcomb Carlton, president
>f the Westcrn I'nion Telefrraph Com
paay; Eageaa il. outerbndge, of Har-
roy m OaUrbridf*, and Mr. Towno.

lirown, lirniy rvuryrniier, j. \\. I.usk,
lames Speyer, Frederick Strauss F V
K. Thayer, W. H. Riddle, Murrav Corlo-'
ton, Samuel I.azarus, C. H. Sabine A
[,. Shapleijrh, Festus J. Wade, M IWilklnson and W. C. Nixon.

Mr. Ruhlender is chairman of the
;,.oan!,' Tit ?*' Nixon *iM P»»aident andMr. Riddle first vice-president F I>l..-v> second vice-prcsident; N. M. Ri.elurd vice.president. ,nil ,- w H|11 ,'
lourth vice-proai.ient.

Other Cities
Industrial MaaaaohuaKta. Boston.tet. f, Manufactured products badaaaachuaatu aBovad aa laar**.* il

Henry Clews & Co.
11. 14. 14. 17 and 1» BROAD t»T

MK.MI4KI4S .N. T. STOCK K*4.CHA>Ofl
Stocks, Bondt and laveitaieiit Secoritin

boughl and sold on commimon. Alto csm«d
on conservative lermt. Deposit Acrouals re¬

ceived sub)ert to <!»erk at siglll.
interest paid on da.lv baUnre..

BRANCH orrii
6"0 I-'lfth A\e. :ra AT^
1112 Rroa>l»ay 14 fl *rr»n flL
59 L'nion Squara IS Cotart Bt, B«:»n."

We Recommend and Offer

ST. IAWREHCE PULP
& LUMBER CORP.

Rr,t Mortg. 6% S. F. Bondi
upon an exceptionally attractive

income baaia.
I'uil Infnrmilim on aTflfflflai

BERWIN & CO.
Invejimenl Sfl ur ..'*"

31 Naaaau St., N. Y. Tel. 309 Cort

Yale & Towne
Iadian Ref. Stocki
Electric Prop. Stocka

GudcWiiimllUCo.
Members iVflflfl York Sto-u Errhange
20Bro«dSt..N.Y. Tel. RectorSSM

ANDREW 1 M.-'-ORMACK. AikMocm*.
REOVLAR AI CTION 84

B* ADKIW II. MI I.IKK 1
OFF.-'i: NO 56 WILLIAM BT..
ITEDNESDAY, NOV. I, 191".

at 11
BXCHANOE BA

KOS. 14 AND 1-i \
FOR ACCOUNT oh h.V S-
ll «hs. Koehaaloa Baaat, a.
: shs. Wflltaiayby-tha*'
: flha. Brooklyn a

100 si-.s. Ptnalasra Canafltory _ i vm.
i 'und

1 400 sha Ffld" r.: Oil co.
400.1.. Orflflfl M'.r.arch Mlnlnf fl sTill-

10 n'h. Ooldllflld Coaaollflatflsl Mtafla r*.
1,000 sha. Dlamondfleld B'ack Butts K*or.

ganlscd M'.r.lng Co
46 shs. Trout _.*.« lefl C*.
20 sha. Tr-ur lAki Water S-ipp'.v Ce.
lH.^s K'nslnet.-.n G^l'1 14.881

. B B. Burnham Co.
*.r-« N'flWpon P-ar-h Bath Hr-usa C».

1200 Caltunot Club of N. Y. <-.*y .>, Notas.

100 .hs. r'rimber'.and r.olc VnUif Ofl
20 shs OCflflfl Navlration Ptflf <~o. Cft

ot Dflfl, .. ,4

$J 000 N J. S.utl.em R R lst Mtf Conflld.
j% Bda n .« If

1X00* I vrr!n*-s Bath Rous*

2 flha. Ri-hiV'd Country r-':*>
__.

FOR A'-i'T OF °VFHOM IT MAV CONCEM.
fl.Mflaha Intflratatfl Chflml al rpocaflBB

of Vlrilnls pr«*f<2
100 «1* Curtlaa Aeroplana A Motar

<vrpn pvf'i.
14 shs. f'anadla-i T ifl <"-

soo shs. Intarnatlonal Tungs*.** <~**r**B

DIVIDEND NOTICES.

INSPIRATION C0NS0U0ATF0 COPPER CO
Tha Dlraetora taavfl thla day dae *'** .

olvldend of 12 p'r share. pa-..*' -

ii,-tob.*r S0. 1916. to fltoo ¦ -' -1

ar 3 00 o'clock p. m.» n«r **.
lltl J. W. Al.l.KNV T '

»w Tork. N T 9* :¦¦'¦.

The Yale fl Towne MannfartnHnr ( nmpaa*.
An »xtra dlvldi

,,f Directors
Novamber Ifltto, .¦. "' "'

at the cloaa ol bnatneaa I .«'
,i H s rretary

the n i im.in COTflTAin
DIVIDEND NI

A ira.r***!* oln.V"! of twr> dollan -ef .".".
win b* i *¦. * »"*

4"*M-*»f-'. O-

value of a little more than 10 per etnt
in the flvfl-rflflr per'oH frfll *1

1014, according to a report »ued bf
the state Bfltflflfl of BtfltifltiC4 to-day.
The value in the latter year w-as Jl*
1041^73447. The report polntl eu'..
however. that there wa« a decreasa 'n

value of more than seventeon BiilHaa
dollars from the figures ifl Iflfl. .,n**

'that the rate of increa.e f«r tka I"
'years was far below the average at any
time for nearly twenty year..

In the same period the Bflflflflflt .
wages paid increased more thfll Is P*r
cent. ln all previou-* flv4 fflflT r,,r;0<J!
BinCfl 1896 t^e value
products had increa-x- |
than the amount j>aid mi \

Masj-achusett. ;n 10U reUinfld 'M

Iflfldflrflhip ef all the « .' n,*n
ufacture of boots ai
good. and woollen and tarorsted
In total mflnufflcturca
t'rom fourth to tifth piace, bclflf ***
ranked by Ohio.

Boston ( opprra. H
<"opper shares moved
mo.t tTflfl.Ctlflfla were ;n the prK"*
channels of yesterday. Thfl t^0,,**Lm*n*soinowhat higher. Corp<r R
Alloue/. 99; Granby. N; Old Dornia*
ion. 70.

Old Kmploves Relirfd.- I *<¦ "''.

Ky., Oct. ._.':. Piva flmployai '¦"**'
general ofl'ices here of tha louiafnue*
Nashville RailroHd. all arldfllj »no*~ '.

the South, flrflra rfltin ,ra
,.

tive -Manrtca undi ri"l,'rand on MnaionB,
thirty-eigh* -earfl arith the systeia a

since is><; ,tfl efliitrollflr, a
ceeded by Aloxatider J. P**rt. **l.*L
siatAnt. HlOflfl retir.-d with Mr '.

don are P P. Hoetflri, r1"-1'1,'',,*
agent; 0, \V. Proctor. aealaUBl ***

urer; Robert E. Sawflll. auditar e- "f|
bursements, and hi. flaaiataflVJ"*^
J. Duane. All have been v***!,.
I.ouisMlle A Na.hville froro "' "

Bflflflfl to fifty three yeara.

Corporation Keturns
Corn PrtKlucta Re«nlna *l**^J%fmnlne month. ended ^et

flflffltfla ol ».'.iilt...UI, fltjual U) (>... »M"

fl_flflflfla-V aaoaetee


